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Speaking of bread lines, in this
the richest and most splendidly iso-
lated slice of the whole world, there
‘s no excuse for them in war time,
peace time, after time or any time,
turiff high or tariff low, save one—

igence. We wait

and that is uninte
to find out “what iz happening as

fast as it happens and then deal

with the facts as they arise,” as if

that were the only thing we could

For the rest conzult the an-

nals of Shadow Lawn.

The odds on Mr. Hughes recov-
cred, and there was reported from
the floor of the Stock Exchange "a
better feeling about the election,”
but it is doubtful if these matters
had ss much to do with the strength
of the stock market wherein it was
strong or the weakness of it where-
ir it was weak as the clairvoyant
bulleting issued half-hourly on the
earnings of the United States Steel
Corporation for the September
quarter, which were to be published
gfter 3 o'clock, and it is doubtful if
they had any influence whatever
upon the sum of speculative con-
duct.,

There is an idea that the election
cupht to be a stock market factor.
An election always was. But there
i almost no evidence of people hav-
ine been moved by the political con-
test or by any forecast of the re-
«ult either to buy or sell securities,
Among professional traders who
act on impulse and afterward in-
vent reasons for what they have
done there has been much talk of
politics having caused prices to rise |
and fall, but there is perhaps not
one who would know how in the
stock market to “put down & bet”
on either Hughes or Wilson. That
is to sy, it is improbable that stocks
tnve heen bought for a rise on the

| election of one or eold for a fall on

| the election of the other,

Speeula-
tion has been governed by other
considerations. Latterly it has been
governed largely by the feeling of

| what Wall Street calls the technical

| eondition of the stock market.

If

:n market has been over-bought by
| weak speculators it is eaid to be

technically weak, and then big pro-
fossional operators are continually
locking for a pretext on which to at
tack it. The sinking of the Marina,
in which there is at least the sug-
gestion of a renewal of the sub-
marine difficulty between the United
Stetes and Germany, would have
heen pretext enough for attacking a
market that had hecome technically
weak. Therefore, what is described
o+ the stock market's indifference to
this event has been to speculiitors a
significant fact, of more account and
susceptible of more profitable devel-
opment than any political fact they
know of.

For ten days or a fortnight Wall
Street has been pessimistic about
the earnings of the United States
Steel Corporition for the September
quarter. They were published after
tha close of the market, and turned
out to be 885,817,167, After sink-
ing funds, interest charges and pre-
ferred dividends, the remainder of
profit is at the rate of 50 per cent
a year on the common shares. Fancy
its being possible to say that a
showing of such profits was a disap-
pointment to speculators or fell be-
lew their wistful expectations! Tm-
agine, if you can, what process of
thought leads one to buy a stock at
120 on the expectation that a quar-
ter's earnings will be at the rate of
60 per cent a year, and then to sell
it at 117 on the discovery that they
will be only 50 per cent! An extra
dividend of 1 per cent was declared
cut of the quarter's profits. it is
£5.625,000 in money. The differ-
ence hetween the high and low
prices for Steel common during the
day's trading was $2.256 per share, |
which on 5,000,000 shares is %11,
250,000,

Money and Credit

Money on call at the New York Stock
Fxchange was slightly firmer yesterday,
with & ruling rate of 2% per cent, com-
pared with 2§ the day before.

Conditions in the market for time
funds on brokers’ Stoek Exchange col-
Isternl ars practically the same as they
have been for the last week. The tone
coptinues ecasy and trading is
Rates for industrial money are 3'4 per
cent for sixty days, 314 to 3% per cent
for minety days, four, five and six
months. Mixed money is quoted § per
cent for aixty days, 3% per cent for
ninety days and four menths, 3% to|
3% per cent for five and six months,

Ruling rates on money yesterday,,

lf'il-

Telephone:
Hanover €514

ompared with s year ago, were as fol-
lows:

. Yesterday. A vearago
Y

Call money.... 25% 1%

.3 % 245%

. 3y 2%

+ 3% 235

3a@d " 23%%%

Commercial Paper.—Sales continue
light in vol

the

re unchan

ime, principally owing to

small supply of offerings. Rates
'y 3% per ocent

ime regular maturities. Now and

d at

o
for pr

1 there is a eale of particularly at-
names mt 3% per cent to an
it for some

tractive

titut

3
desirey

on which
pecinl reason,

Official rates of discount at each of
the twelve Federal districts are as fol-
OWSE]

Mauturity in days,

= 104, 80d. 60d. 90d
Beston ........... 3 3, 4 4
New York........."3 4 4 4
Philadelphia ...... "3l 4 4 4
Cleveland ..0e0.. o3 4 45 4l
Rickmond ..... o 4 4 : 4 :
Atlanta ...vevenes 4 4 4 4
Chiesgo ...vvveess 35 4 4 44
St, Louis 3 4 4 4
Minneapolis .4 4 4 49
iansas City....... 45 44 415 44
Dallas ....... 3. 4 4 4
San Franeisco., 35 4 4%

*15-day paper.

Bank Exchanges.—The day's clear-
ings nt New York and other clties:

. : Exchnnges. HBalanees.
New York,.....$730,817,795 $29,649,960
Baltimore ..... 7,751,259 933,908
Borton ..v.eee . A44.BBO.304 5,100,786
IBED vinivewins 79,323,008 5,130,490

; wdelphia 48,134.540 4,185,475
St. Louis.,, 18,097,443 1,756,266
Sub-Treasury, — New York bhanks
palned from the Sub-Treasury 32,

723.000.

Silver.—Bars In London, 8214 pence:
New York, 68 cents; Mexican dollars,
52y

Gold to Spaln,—~Cain to the amount
of $100,000 was withdrawn vesterday |
from the Sub-Treasury for shipment to
Spain,

064,

Gold from Canada—~Another $5,000,-
000 consignment of British gold ar-
rived from Ottawn yesterday, making
$40,000,000 so far this month and $475.-
000,000 since the first of the year. The |
metal was deposited to the mecount ﬂf|
the New York Federal Reserve Bank.

Mohey in Venezueln—Interast rates
in Venezpeln are declining, sceording
to the American econsular office at La
Grunyra, On October 1 the Bank of
Venezuela announced that in the future
the rate on thirty, sixty and ninety dayl
seeured eommerelal paper would he 8 |
per cent a year. The bank’s rate was
roduced from 12 per cent to 9 per cent
in 1M32,

That money is comparatively easy|
in Venezueln is indicated by the pre-
vailing rate of exchange. The actual
dollar in Ven-|
is 5,18 bolivars:
Inw the gold dollar is worth
wlivars, and at the present moment
aetual gold coin is worth & premium of
one-half af 1 per cent, or 5.226 bolivars,

par of the Ameriean

AN eurreney by

.20

r the dollar, but the banks' selling
riute for sight drafta on New York is
n! G.16

The Dollar in Foreign Exchange
The decline in ltalian exchange car-
ried further yesterday. Pronounced

| wesknesg of lire |s sttributed by brok-

RAISED IN FRANCE

New Loan Closes, Results
To Be Known This
Week

By YVES GUYOT
Paris, Oct. 21.—The new French
lean closed yesterday, but the defi-
nite results will not be known be-
fore the end of the weeck. 1 have
nothing to add to the indications

given in my last dispatch.
The Bank of France has received
mere than 100,000,000 francs in
gold in connection with this loan,

and since the beginning of the
war more than 1,550,000,000
francs. The Senate has approved

the bill passed regarding the price
of eggs, while the Chamber has
passed the bill offering a premium
of 62 cents per quintal for wheat
harvested in 1917, and a premium
of $6 for every additional hectare
put under wheat cultivation during
the next year, Thia will put farm-
ers in a quandary as in order to
colleet premiums they will have to
let the proprietors know the exact
amount of the wheat crop.

Government monopolization of
what were formerly private enter-
priges is spreading rapidly. We al-
ready have monopolies of indus-
trials, aleohol and grain importa-
tion, and now there is talk of a
petrol monopoly.

e e
German Potash Shipments
Berlin, Oct, 81 (by wireless to Say-
ville, N. Y.).—At & meeting of the
stockholders of the Potash Syndicate
President Kempner stated that the
shipmenta of prussiate of potash dur-
ing the first nine months of 1916 sur-
passed by 230,000 tons, or 43,000,000
marks, thoss of the preceding year. |
The total shipments for this year are
ealeulyated to reach 900,000 tons, with |

a valuation of 160,000,000 marks.
Shipments in 1913, which included |

great amounts for exportation, fntai!odl

1,100,000 tons. During the first nine !

| menths of this year German farmers
| were provided with 1,760,000 tons of

kainite hardbalt and 870,000 tons of

potash fertilizing salts,
i

Relevant
~ Information

Ameriean Writlng Paper—The nre
ferred rose £ points, to 49%, yesterday
on & turnover of 22,000 shares. There
Is $12,600,000 of 7 per cent cumulative
preferred outstanding and listed on the
cxchange. The 29500000 of eommon
is unlisted. The company has 103 per |
cent in back dividends on the preferred
The last dishursement made was 1 per|

cent, in 1919, and the highest rate sver

|"J|‘.'|. in ANY one Year sinee OorgAniza-
tion was 2 per cent. In the best fiseal

venr the eompany ever had it was not

able to produce quite 4 per cent on!

ita preferred
mand for paper and the consequent
rise in prices have helped this concern
in eommon with the other paper pro-
dueing companies. It was atated in
Augunst that earnings had heen sccumu-

lated sufficiently to improve the finan- | g,y
cinl positlon of the company and help | 4.,

ers to increased purchases in this mnr-';t,, solve the problem of mesting the |

ket of late by the Itallan government
Russian rubles nre aleo declining, and |
yesterduy went to 30.50, compared with
41 en Monday. Vienna exchange was
wlso under pressurs and dropped to &
new low.,

Week |
Yesterday. ngo.
Storling, demand...... 4754 4.?%5‘
sSterling, sixty days. ... 47103 4713
Sterling, cobles.. ...... &.76% 4764 |
Sterling, ninety days.., 4.69'; 4.69'5"
Francs, demund........ 5842 5845
Fruncs, cubles......... 5832 683,
Guilders, checks...... 41 4
Guilders, cables........ 40il 41'a
Reichemarks, checks... 703 7004
Reie urks, cables... 7014 ?01'.
Lire, cheeks...oouanias 6,72 6.53
Lire, cablos ISP 7 ) 6.52
Bwing, checks...civve. 525 5.26
Swiss, cables.....iyaiin 5.24 5.25
Austrinn kronen, ch'ks.11,90 11.97
Im, kr., checks.2845 28.40
Copenhagen, kr., ch'ks.27.30 2725
.F‘("" l‘?'."".‘. . . -20!30 mm
Rubles, checks. ........30.50 31.30

Below is given the current exchange
value of foreign money in dollars and
cents, together with the Intrinsie pold

parity, ss ecalculated by the United
States Mint:

Current

exchange Intrinsic

value value,
Pounds, sterling......$4.764 $4.86%
Pranes .. caoivadsaises A 0.19.3
Guilders ...cieesevess 041 0.40.2
Marks ..... S . 1 £ S 0.23.8
Rubles ..... 0.30.50 051.2
LAre sivinis PRl 1 0.19.3
Crowns ( Denmark)... 027.30 026.8
Crowns {Sweden)... 028 45 0268

The sbove rates express the cost ol
foreign money In terms of the Ameri-
ean dollar. You buy an English pound
uterling for §4.764; the intrinsie par
ity is $4.86% per pound. Thus, you
say either that pounds are at a dis-
ecount or that dollars are at s pre-
mium, which is owing to the fact that
England the demand for dollars
with which to scttle accounts in this
country is greater than the demand in
this country for pounds with which to
settle accounts In England,

It is officially estimated that the ares
sown in Argentina for the next harvest
fs 18,082.000 acres of wheat, 3,208,000
ucres of flax and 2,624,000 acres of oata.

maturity of the $12,826,000
mortgage bs in 19198,
protective committes was appointed in
19156 and there is alse a stnekhn!den‘|
committee.

Distribution of Profits—A number
of important industrial cornorations
ceclared extra dividends yvesterday. The
United States Steel Corporation led
the list with an extra of 1 per cent on |
the $508,02000 common. The O'Ban- |
non Corporation, manufacturers of ar-
t.";c:u[ leather, announced an extra of
$Z5 p share, in addition to the regular
quarterly dishursement. An extrs of
3 of 1 per cent was declared by the
United States Steamship Company,
whils the Champion Copper Company
will pay a dividend of $6.40 a shares on |
November 18,

e —

rrf;uu.'nl'ﬁa in ten years.

| prior lien in favor of the Central Trust

Lately, however, the de- |

of first| ;at continent. They huve increased
A bondho!deﬂ'i'

| and 20,000 gallons of eyrup, with the

RUSSIA AUTHORIZES
3 BILLION RUBLE LOAN

RECORD EARNINGS
i e s rur s FOR Us Su STEEL

term loan of 2,000,000,000 rubles, says |
a Reuter dispatch from Petrograd, The
lonn will be at the rata of 6% per cent,

Extra Dividend of 1 Per
Cent Declared on Com-
mon Stock

—

PERE MARQUETTE NEEDS Net earnings of the United States
Steoel Corporation for the quarter ended
316'000'000 NEW MONEY.Sthrmhar 30 established n new high
T == record. They amounted to $85,817,067,
compared with $81,126,048 for the June
quarter, the previous high water mark
The surplus for the quarter Was nearly
52,000,000,

The directors of the company at their
yesterday

Reorganization Plan Approved

by Protective Committees

A plan of reorganization of the Pera
Marquette Railroad, approved by the
three protective committees, provides
for the eale of the property under fore-|
elosure. The new company will have!
an suthorized issue of $76,000,000 first]
mortgage bonds, £11,200,000 § per cent
cumtlative prior preference stoek, $12,-
429,000 per cent preferred stock,
cumulative after Janusry 1, 1918, and
$40,048,000 commen stock.

All three clnsses of stock will be
held for five years by a voting trust
consisting of James 8, Alexander,
Francis R, Hart, Frederick Strauss,|™
Fugene V. H. Thayer, Robert Winsor| N
and Beekman Winthrop. [a

The estimated eash requirements un-|
der the plan are $18,000,000, to provide
for which & syndicate consisting of J.
& W. Seligman & Co., Robert “'mlhrnp'
& Co., and Kidder, Peabody & Co. will
purchaxe $6,000,000 first mortgage 5 per
cent bonds, $11,200,000 prior prefer-,
enee mtock trust certifieates and 325,-
£75,400 eommon stock trust certifieates. | shares for the

For these securities the aymlitltela“md of shi ’“;T:: p-::,aﬂnn Earn-
will pay $18,000,000 and acerued inter-| nine mon‘;h! s‘;u:em;her quarter wers 8%
est and will recelve a commission of | ings fo:nl :“e I:,{ 50 per cent.

regular quarterly meeting
declared an extra dividend of 1 per cent
on the common stock in addition to the
regular disbursement of 1% per cent.
The extra payment was the same as de-
clared from the earnings of the second
quarter. Stockholders will thercfore
receive in dividends from the revenues
of the September quarter & total nf_
$17.741,725, of which $6.304,919 will go
to the preferred stock holders and 311,
436,806 to the common stock holders.
o dividends were paid on the common,,

r ago.
!lr;:dn: the first nine months of ‘1hﬁ
calendar year the Steel Cor-
surplus after
of preferred dividends .uf
£151,006,600, an increase of sun,‘.ism.:
525 over the eorresponding peviod ol
16915, or at an annunl rate of 42.49 per
t on the §508,302,500 common stoek
outstanding. The sctual percentage

current
poration has earned 8

payment

cen

e . | an ann .
s BBE anb e t,he nhhg-u'.lmu. Th°| Net earnings for the !-eptrrnb'er
Guaranty Trust Company will form a n an mscending scaie.

| quarter were © . e |
For July they amounted to $25,650,008;

for August, $29,746,903, flnd for Sep-
tember, $30,420,158. Sinkmg'fum.i_ :n:l
depreciation charges were €8 867,302,
contrasted with §8,071,848 for the June |

quarter. .

While the Unite
poration has made 1t 8 P
no war orders as such, n 1
fts present great prosperity
largely to the unheralded demsnd flor
ita products resulting from the confliet |
broke out in the sum-

loan syndieate to advance to the pur-
chasing syndicate funds up to 80 per|
cent of the par amount of the prior|
preference stock and common stock not
subseribed for by security holders, !

J. & W, Seligman & Co., Robert,
Winthrop & Co. and Eugene V. R.
Thayer, as reorganization managers,
will receive as compensation for their
wark three-quarters of 1 per cent on
the sggregate prineipal amount of the
new bonds to be issued and one-half
of 1 per cent upan the aggregate par

4 States Steel Cor-
olley to mccept

evertheless it

| owes

f d. The war
RRE ti‘: biai .-&,- RS Mok | amt:l':l:f 1614, but Europe did not begin
to get its steel from this country until

'Frisco Receivership Ends
Louls, Oet. 3l.—Mortgages for
£400,000,000 were filed by the St. Louls-
San Francisco Railroad Company to-|
dany at Clayton, Mo., seat of St. Louis
County.

(One mortgage of $250,000,000 is a

almost a year later. The Steel Cor-
| poration reported for the fourth quar-
ter of 1014 the poorest earnings of its
history. The following table, which
gives the quarterly enrnings since the
outbreak of the war, ghows that no ma-
terial gain was rogistered until the sec- |
ond quarter of 191a:
1814, !?;ﬁa’(}q
Lot aumrter A 03a 27 850,088
2 guarter. 85,817,067 38,710,644 §22,276,002
4th guarter 51,277,504 10,935,635
Bolow is summarized the income ac-|
count of the September quarter, with
the changes eompared with cnrrﬂspo.r:d-
ing quarter of 1015, Figures for the
nine months are also given:

$85,817,067

St.

1914

—

Company of New York and Daniel K.
Cattlin, of St. Louis, trustee. An ad-
justment mortgage of $75,000,000 is in
favor of the Bankers' Trust Company
and Edward F. Swinney, trustees, and |
an income mortgage of §76,000,000 is in
favor of the Union Trust Company of
New York and Jay Herndon Smith,
trustees.

The mortgages were given as the
final step in the 'Frisco reorganization.

Inerease. |
Net earnings $47,106,423

Sinking fund and de-

America is more than double that be-

fore the war, 0. P. Austin, statistician, | §148,538,231

NeL earnings. ... §227,658,739

Sink. fund and de-

stated in an address on South America | depreciation ...... 28,219,738 10,929,302

| delivered last evening at Publie Sehool | oy, . §199,437,001 §137,608,329
ding 182. Our exports to South [nt' a;:.; aink, gma

America, he said, are increasing much bﬂ'fd‘ 3’“"‘“"‘ pp—

... .. $180,820,307 $140,990,528 |

more rapidly than the total imports of
Balance -
Preferred dividends.. 18,914,767 Unchanged

Balancs .........8161,905,550 §140,990,523
Commeon dividends.., 29,217,393 29,217,393

.$132,678,157 $111,763,132

from 16 per cent in 1015, the year pre-
ceding the war, to about 83 per cent at
the present time. South American
countries ars likely ta import $500,000,-
000 worth of goods in 1916, $250,000,000
of which will have been purchased in

this country.
————

Surplua ..

*Decreass.

RUSH TO EXCHANGE
OLD DIMES FOR NEW

Canads produces annually about §2.- l
000,000 worth of maple products. 0f | |ssue Goes to Premium as Sﬂh-l

the total yleld during the five years "
190812 the United States took 99 per Treasury Gives Out Coins
The first of the newly designed dimes

cent of the sugar and 50 per cent of the
syrup. In that period the lggregntelmlldﬂ their appearance in Wall Street|
!’eulerdny. Within three hours the sup-

export was 8,685,000 pounds of sugar

ply of 835,000 at the Sub-Treasury had |
been exhausted. The demand, however, |
continued unabated, and the coins went
to m premium on the Pine Strest curb,

provinee of Quebec the chief producer.

Money and Prices:
Stock of money gold in the country .,

Loans of all national banks.........
Ratlo of their cash to deposita......

Loans of Federal Reserve Banks.....
Their liability for notes, net.........
Their gold reserve against deposits

and clreulation. .......co0vvennnn.

Average price of 15 rallroad stocks. .
Average price of 12 Industrial stocks,

Food cost of living (Annalist index
number) ....

Production:
Unfilled U. S. steel orders, tons.....

sssssss bR IR RRE

Wheat crop, bushels. .. .......c00000
Corn crop, bushels. . ...
Cotton crop, bales.......covvvsenus

Distribution:
Shortage of freight cars. ... ........
Surplus of freight cars.......ovvve.

R

Gross rallroad earnings.....c.o00u0

Bank clearings........

Significant Relations

whers speculators offered them at 12%
cents and sold many. |
While the supply Insted a stranger|
in the financial distriet might have
thought a run on the Sub-Treasury was
New A year ago. in progress. Lines of small boys and |
?2.?0?.14‘.-‘?3 ‘%056'?32'13.,3 adults waiting to exchange old dimes|
g A T et for new extended out of the building
$7,679,000,000 $6,659,971,000 | into Pine Street
9.3% 11.97% Demand for the new currency was
‘11&';:2:;‘.';00 a‘:’;’?‘& stimulated _by s rumor that the Luuoj
11,966,000 13,981,000 w.rould be 'M!hdrnn by Treasury offi-
cials at Washington because the mono- |
71.0%, 77.3¢ | &ram of Adolph A. Weinman, the de-|
Yesterday. The day before. A yearago, | 51ENer, Was prominent on the face of
123.37 123.15 119.82 | the coin. Wealey 8. Twiddie, chief elerk, !
105.03 104.39 96.74 | ' who handled the distribution, doubted
_ the report and stated that he did not
L';;e';.ld' Th.raa'abg“"‘ "‘":;a";i consider it likely that the government
would try to recall the issue. The Lin-|
Kapteniber August A year ago. | €010 penny in the first minting carried
9,522 584 9,660,357 5,317,618 | | the initisls of V. D. B, which were
Latest gos't forecast. Last year's erop. | stricken from the later {ssues,
80;.55?.000 1,012,000,000 The new coin is the same size and
2.7:1.232.;% 3.“:%% weight of the old and bears on its ob- |
ik - verse side a winged head of Liberty,
G . with the familiar cap, and the motto
e1081 Sroars NI | In God We Trust” st the left of the|
St i 78331 base. On the right hand side is the,
~Incresse or decreass from last year— | d8te “1814” and the monogram “A. W."|
T:}"a“;“" 5"‘;‘;"&:"" '5';’;,1:;? The word “Liberty” surrounds the|
(16 roade) (24 roads) (17 roads), | head. The reversse shows the Roman
+73% +11.2% +209% | fuces twined with an olive branch, with
i-::"l‘l‘"::; “_E,’;":::';df"’_:ﬂ ,“,::"m; the motto “E pluribus unum.” Around|
- 30.0% +36.3%, : 40.0% | the edge is “United States of America—
One Dime." e A

CAR SHORTAGE TO BE
INVESTIGATED BY I C. C.

Washington, Det. 31. —Interstats Com-
meres Commissioner MeChord left to-
night for Loulaville, Ky, where, N&
vember 3 and 4, he will hold informal
conferences with representatives of
Enstern, Southern and a few of the
Western railroads, state railroad com-
missions and shippers concerning the
general ear shortage which s tying

'up traffic and affecting the prices of

coal and other necessities

“The conforence hns been arranged.”
the commission announeed, “hecause of
the many complainta received by tha
commission from all parts of the eoun- |
try in relation to the inability of tha
which to
"

shippers to obtaln ecars in
transport thelr eommoditics,
In his telegram to the Eastern trunk
nes asking them to have representa-
vives at the conference, Commissioner
MeChord peinted out that the shippers
churpe that the carriers receive cars
for export without azsurance of water
shipping facilities and permit the use

of the ears for atorage.
e e i

News Digest

Foreign

London Markets. - London, Oct. 11
Money was in moderats demand snd
ensily supplied to-day. Discount rates
were quiet,

The stoek market displayed a good
tone on the Rumanian news. There waa
a fair amount of activity despite the
holiday to-merrow. Consols and the
war loan were features in the Hritish
section, and now that the French lvan
is out of the way foreign issues were
in good demnnd, with Japanese bonds
the firmest. Diamond shares were sup-

| ported, but shipping stocks were irreg-

ular. American securities were quietly
steady early, but the closing was below
the best.

Money, 5 per cent; discount rates,
short and three months® bills, 6% @b
per cent; gold premiuma at Lisbon, 65,

London Wool Auwction.— Londan, Oct
31,—~The 7,500 bhales offered at the wool
stles to-day were mostly crosshreds,
which were readily absorbed at full
prices. A few Victorian scoured meri-
nos sold at 3s 11d.

Paris Bourse. Paris, Oct. 31. - Trad-
ing was quict on the Hourse to-day.
Three per cent rentes, 61 francs 10 cen-

| times for cash; exchange on London, 27

franes 81% centimes; 5 per cent loan
90 francs. '

The Bourse will be closed to-morrow
and Thursday.

New York

Irving National Bank.—Howard &,/
Mott has been elected a vice-president.
He will act as consultant on invest-
ment matters to the bank's city cun-|
tomers and out-of-town ecorrespond-
ents. 1

Cosden & Co.—Stockholders have
a\:\bﬁcﬂbed for practically the entire
§5,753,000 of ten-year 6 per cent con-
vortible first mortgage bonds recently
offered to them at 00 and acerued
interest.

Pennsylvania Railroad.—Total oper-
ating revenues for the month of Sep-
tember weres $39,111085, an

r r inerease
of $3.881,680, Operating  expenses
amounted to 328,326,832, or 34,326,465
higher than a year ago, which brought |

about a decline in operating inconTe,
smounting to $10,786,253, of §434,785.

i depreclation . 10,614,659 3,586,625 '
The receivership ended to-might, and . - | Brse G P
" .| Balance ........ $75,202,408 $43,519,798 | 8 Company Changes Hands,

beginning Wednesday n}nrmng the re (SE s oued {John E. Liggett, of Liggatt-Hichborn
| organized compiny will operate the =~ (injted States Steel |& Co., Mew Tork sni Bocton: Socen
properties. bonds ............ 5,601,233 1739217 A Cowles, vice-president of the ;Inuf-
— Balance ......... 69,601,178 346,290,015 | fMlo Brass and Rolling Mills; A. J.
) Preferred dividends.. 6,304,919 Unchanged :"k'”'_""- of Springfield, Mass.; George
Imports of South America 4 : -| R Walker, New York, and E. B. Schoe-
| Balance ..........563,296,256 945,259,015 | maker, of Bridgeport, Co have #o-
The share which the United States 18 | Common dividends. .. 11,436,806 11,436,808 | quired, through purchase, |:“_. control
now aupplying of the imports of South B e s .-35-1.85'1,450 ‘!33'322.205 of the Connecticut Brass Corporstion,
Nine months’ figures follow: located at ( ire, Conn. Houghton

& Co., of this city are bankers for the
transaction. \

Rising Coal Prices. Discussing the
coal market situation, “The Coal Trade
Journal" says: “In the anthracite trade
buyers are seccking the sellers with
greater earnestness ps cold weather
drawa nearer. This is resulting in a
series of price advances the like of
which haa scldom, if ever, been equalled
aven in strike years. Within the last
tew days sales of domestic sizes have

been made at £11 per ton f. 0. b. New | °

York harbor ports, which is equivalent
to $9.60 at the mines. During the past
week bituminous prices have leaped
upward in » manner that makes pre-
vious runaway muarkets and the earlier
stages of the present movement seem
tame and orderly by comparison.”
Other Cities

Cotton Mills to Disregard Clayton
Act.—Fall River, Muss, Oect, 31,—Al-
though the Clayvton set forbidding in-
terlocking directorates went into effect
Oetober 1, eotton mill interests here
and in New Bedford have virtually de-
cided to proceed for the present in
disregard of that section of the law, it
was lesrned to-day. This action has
been determined upon, it 13 said, pend-

[Ir‘g some move by the Federal govern-

ment that will serve as a test case and
result in a definite interpretation of
the law's npplication. As & result of
the ndoption of this attitude, such mill
corporations as have held annusl meot-
ings ainee the Clayton law took effect
kave chosen directors regardiess of the
proviston sagainst interlocking boards
The Clayton law does not provide any
penalty in event of its violation, As
understood here, but specifies certain
procedures by which interlocking diree
tors may be removed, and if these di
rectors are reinstated they then become
liable to punishment by the courts.

“Shreveport Rate Case” Rates Ef-
fective. - Washington, Oct. 31, The wo-
culled Shreveport case, involving a pro-
posed general increase in freight rates,
effective November 1, between intra-
state Texas points on practically all
commodities, was passed upon to-day
l‘-'\' the Interstate Commerce Commis-
sion. Proposed increases on lignite,
cattle, stock cattle, cord wood and tan

bark in enrload lots were suspended
unti]l March 1 next, and all other rates
involved in the tariff become effective
at midnight to-night.

The commission issued an order for
oral nrguments in this eity on Decem-
ber & to develop whether the whole
case should be reopened, and, if o, for
what purnoses and to what extent, and,
if reopened, what further parties, if
any, should be permitted to intervene.

Hepburn on Great Northern Board.
St. Paul, Oet. 31— A Barton Hep-
burn, chairman of the Chase National
Bank of New York, was elected & mem-
ber of the boaurd of directors of the
Great Northern Railroad at a meeting

Coatinsed on page 14, soluma 8

Renskorf, Lyoy
& Company

STOCKS—BONDS
COTTON—COFFEL

GRAIN
COTTON SEED 0L

$250,000

City of Newark N..

Registered School
49, Bonds
Due Oect. 1, 1958,

To Yield 3.85%

Legal for Trust Funds and S
Institutions 1 New York & New [

Oyptional 1

Exempt from Federal Income Ti

Rhoades & Compam

Members New VYork Steck Fx Sange

New York 37 Wall h.
Hartford OfMes, 18 Pearl S5

1

1|

| We Offer

-
100,000 RUBLES .
Imperial Russian

| Government 5'5 Intermal
Loan of ‘1916

Due February 1, 1928
Franklin Trust Company eof X, l]

Hecelpis.
|
!
@snou{t e @.PMM! !

LE cohange |

New York "r'.'r--.|.
71 Broadway, New York City |}

Member:

Sugar Stocks

Central Aguirre
Fajardo
Federal
Great Western
Guantanamo
Manati Com. & Pld
New Niguero
Nationa
Santa Cecilia

Gilbert Eliott & Co.

Specialists
27 Pine St N. Y. Tel. John6210

Common & Preferred |
STOCKS i

25Broad St N. ¥,  Phone 3232 Brosd |

The gro:.g-:rh of the

Motor Truck lndulll!

Is gradually mttracting the attenthl jEy

of far aighted invesiors whe

placing their funds tn the wecurithed -
of the larger mpanies

A requast for ;-' ar T 111 W8
place before you detalled mrﬁ
ion regarding the securities af
argest exclusiye mar ifarturer
Motor Tracks i the U'nited B0

Income Return is 7%
Geo. H. Burr & Co.

BANKERS
120 Broadway, New York
Philadelphia Hostan C
N Louls Heattle San Fr

J.K.Rice,Jr.&

Phonos 4001 to 4018 John, 3¢ Wall 85

The Japanese government e
deemed $26,357,600 of its sterling ™



